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ITPOBJIEMBI THBECTUIIUU BAHKOB PECIIYBJIMKH BEJIAPYCb
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I/IHBeCTI/IHI/IOHHaH NCATCIIBHOCTD KOMMep‘-IeCKI/IX 6aHKOB UMECT CTpaTequeCKoe 3HAYCHHUEC HEC TOJIBKO
JUTSE KOHKPETHO B3SITOIO 3JIEMEHTa OaHKOBCKOTO CEKTOPa, HO M Ui CTpaHbl B 1eloM. C perieHueM mnpo-
0JieMbl TOBBINIEHUS 3PPEKTUBHOCTU OCYIIECTBICHUS MHBECTUIIMOHHOW JIEATEIBHOCTH KOMMEPYECKUMHU
OaHKaMH CBsI3aHbl 9KOHOMHUYECKUIH POCT, MOBBIIICHUE KU3HSHHOIO YPOBHS HacelIeHHUs, 00SCIIEUESHUE CO-
HHMaJIbHO—KOHOMHMYECKOH CTAaOMIBLHOCTH M 3KOHOMHYECKOH Oe3omacHocTH. PaiiroHanbHas MHBECTHIIU-
OHHAs TIOJIMTHKA TAaKXKe o0ecreuuT U (P(PEKTUBHOE Pa3BUTHE CAMOTO KOMMepueckoro Oanka. [lotomy
paccMmarpuBaeMast TeMa SIBIISIETCS] aKTyaIbHON B YCIOBHUSIX MOBBIIICHHS POJIM OAHKOBCKOTO CEKTOpA.

Pa3BuTre BHyTpHOAHKOBCKOM CHCTEMBI CETMEHTa MHCTPYMEHTOB WHCTHUTYIIHOHAJIHLHOTO BO3ICHCTBUS
HA WHBECTHIIMOHHBIC MPOIECCHI, MPEXIE BCEro JICHE)KHO—KpEIUTHAs IMOJIMTUKA, poBoaumas Harwo-
HAJIBHBIM OaHKOM, OKAa3bIBACT BIIMSHUE HA KOHBIOHKTYPHBIC MPEAIOCHUIKM UHBECTUIIMOHHON JEATEIbHO-
CTH TIpeanpusaTuid. B 3ToM mane GmaronpuiaTHEIMEA (haKTOpaMy MHBECTUIIMOHHON KOHBIOHKTYPHI CTaIIN
MOCTENIEHHOE CHW)KCHUE TEMIIOB MHMISAIUKU. DTO Jajl0 BO3MOXHOCTh MOCTYIATEIBHO CHIKATh CTaBKU
MPOIIEHTA 110 KPeauTaM, 00eCIeunTh TIABHYI0 TPEJCKa3yeMylo JUHAMHUKY OOMEHHOTO Kypca Oenopyc-
CKOTO pyOJiT Ha BCEX CETMEHTaX BaJIOTHOTO PBHIHKA, Ha/leXHOe (DYHKIIMOHWPOBAHWE IIIATEXKHOU CH-
ctembl. JI[pyrum KaHaimoM BO3AEHCTBHA OaHKOBCKOM CHCTEMBI Ha WHBECTHIIMOHHBIE MPOIIECCH B PEallb-
HOM CEKTOpE SIBIISICTCS CTPYKTypHas mojiuThka HarmoHanbHOTO 0aHKa, OpUEHTHPOBAHHAS HA CO3/IaHUC
COOTBETCTBYIOITUX MPEINOCHUIOK ydacThs 0aHKOB B MHBECTHUIIMOHHOM IIpoliecce. Ydactre OaHKOBCKON
CHCTEMBI B THBECTHPOBAHWHU B OOBEKTHI IIPON3BOICTBEHHOT'O HA3HAYCHHUS OTPEIETICHO TOCYIapCTBEHHON
nporpammoii. B Omkaiitme roapl HE00X0IMMO MPOpadOTaTh CIICHAPHHA U MEXaHH3MBI COTJIACOBAaHHOTO
BO3/ICHCTBUS KOHBIOHKTYPHOU U CTPYKTYPHOU IMOJIMTUKY HAa HHBECTUITUOHHBIN MPOIIECC.

3neck MOXHO 0003HAYUTH CIEAYIOIINE MPOOIEMBI: B TeUEHUE MMOCIEAHNX IIATH JIET KPEAUTH OaHKOB
OBLTM BECOMBIM HWCTOYHHKOM (DHHAHCUpOBaHUs WHBeCTHIMH. OJHAKO PECypChl, KOTOPBIE MOXHO TIO-
YEepPIHYTh M3 3TOTO0 UCTOYHHKA, OTPAHUYCHBI Pa3MEPOM BHYTPEHHUX HAKOIUICHUA U OAaHKOBCKUM ITOTCH-
TraioM. BBIX0JT 3a ero TpeAesl 03HaYaeT HOBYIO JCHEKHYIO SMUCCHUIO, YTO OTPHUIIATEIHHO CKaXKETCS Ha
o011e#t 5KOHOMHIYECKO# cutyarun. [IporieHTHAs MOMUTHKA HAXOAUTCA B TUCKaX ITUJIEMMEBI: C OJHOM CTO-
POHBI — CJIeNaTh KPEAUTHBIC PECYPCHI 00JI€€ TOCTYIMHBIMU JIJIS IPEANPHUSATHI, TO €CTh 00JIee JICIICBBIMH,
C JIPYroii — yKpeNuTh OEI0OPYCCKU pyOiib M 00ECIICYUTh €ro CTaOWIBHBIN KYypC Ha BAaJIIOTHOM pBIHKE,
YTO TpeJnoiaraeT o0ecredeHre Mpexae BCero MONOKHUTEIbHBIX PealbHBIX MPOIEHTHBIX CTaBOK HA Je-
HO3I/ITHO—KpC}II/ITHOM pI)IHKe. HpI/I ITOJIOXKUTCIBbHBIX CTaGI/IHI/ISaHI/IOHHBIX peSy.TIbTaTaX Kypca Ha HOZII[CP-
JKAHHUC IT0JOXKUTCIIBbHBIX HpOHCHTHbIX CTaBOK Ha ILGHO?:I/ITHO—KPCI[I/ITHOM pI)IHKC (TaKI/IX, KakK cnepxcm;a—
Hue uHGISIHUY, obecrieueHne eAMHOTO 0OMEHHOTO Kypca M yaAep)KaHHe Kypca B 3alaHHBIX MPOTHO30M
paMKax JeBaIbBaIliH) CTATH HEM30EKHBI U OTPHUIIATEBHEIE TOCIEACTBHS.

CuTyanuio B MIHBECTHIIMOHHOW cepe B CETMEHTE MPOU3BOJICTBEHHON Cepbl 1 OOHOBICHHS OCHOB-
HBIX (DOHIOB yXyAIlIana MPEeUMYIIECTBEHHO COIHMAaIbHAsI OPUEHTANNS TOCYAAPCTBEHHBIX MHBECTHIIMOH-
HBIX TporpaMM. | TaBHON cepoil KpeAUTHON 1 OFOHKETHON MOINEPIKKH CTaN0 (HHAHCHPOBAHUE HHBE-
CTI/IL[I/Iﬁ B XKWJIHUIIIHOC CTpOI/ITC.HBCTBO, 633HPYIOHICCC5{ Ha ODMUCCHUOHHOM KpCIlI/ITOBaHI/II/I FOCYI[apCTBeH-
HBIX TIPOrpamMM B 00JIaCTH KHIIMIIHOTO CTpoUTeabcTBa. [loanepkanue GUHAHCOBOW U B LIEJIOM MakKpo-
HKOHOMHYECKON CTa0MILHOCTH B CTpPaHE MOTPEOOBAIO ONTHMHU3ANNH KAUTAIBHBIX PACXOJIOB, TIOBBIIIIE-
HUs 3P PEKTUBHOCTH UCTIOIB30BAHUS UMEIOIIUXCS BHYTPEHHUX PECYpPCOB, IEPECMOTPA KIJIUIITHOM IOJTH-
TUKH, BKIIOYas cepy KIIUIHOTO CTPOUTEIhCTBA, MPHHATHS MEp IO TMPHUBICUCHHIO B HKOHOMHKY
CPEJICTB MPSMBIX MHOCTPAHHBIX MHBECTOPOB Ha JIOJITOCPOYHON OCHOBe. B MHBecTHIIMOHHOU cdepe pea-
JTU30BBIBATIICH MEPOIPHUATHS, BKIFOYAIOIINE PAIIHOHAIILHOE PacIIpe/ie]ieHne CPEACTB Or0/KeTa Ha Kallu-
TaJIOBJIOKCHUA, OI‘paHI/I‘IeHI/Ie YqUCTOIr O HpI/IpOCTa er}lI/ITOBaHI/IH FOCYJlapCTBeHHBIX nporpaMM, COKpaHIe-
HUE UX KOJIMYECTBA, ONTUMH3AIINIO TOCYAapCTBEHHON TOIEP>KKH B 4aCTH (DMHAHCHPOBAHUS KUITAIITHOTO
CTPOUTENHCTBA, OTPAHHYCHHIE KPEAUTHON MTOIEPHKKH, MPETOCTABIIIEMON Ha JIbTOTHBIX YCIOBUSX.
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3amadeil WCKIIOYUTEIHHON BAKHOCTH SBIISIETCS OpraHu3anus 3(pQeKTUBHOTO pacrpeaeieHus orpa-
HUYEHHBIX OFO/DKETHBIX CPENICTB M KPEIUTHBIX PECYpPCOB OAHKOB M HANPAaBIEHHE WX B TEXHOJOTHYECKH
MIPOTPECCUBHBIC U MEPCIICKTUBHEIC C(ephl.

OnryTiMoe BO3/ICHCTBUE Ha Pa3BUTHUE MHBECTUIIMOHHOTO KPEIUTOBAaHUS OAHKOB OKAXYT XapakTep U
TEMITBI CTPYKTYPHBIX MPe0Opa3oBaHUI B AKOHOMHUKE, MOBHIIIEHHE CTENEHW 3aKOHOAATENHHOM 3amluThl
IIpaB WHBECTOPOB M OOECIICUCHHE MPO3PAYHOCTH (TpaHCIapeHTHOCTH) HHpOpManuu O (PHHAHCOBOM CO-
CTOSIHMHM M CTPYKTYpEe COOCTBEHHOCTH OpraHM3alfii, pabOTaIOMKX B PealbHOM CEKTOpe. 37eCh MOXKET
OBITH C ycmexoMm 3azaelicTBoBaHa copMupoBanHas HanmnoHambHBIM OaHKOM CHCTeMa MOHHTOpPWHTA (hH-
HAHCOBOTO TTOJIOKEHUS MIPEANPUATHI Ha EHTPATHHOM U PETMOHAJIHHOM YpOBHSX. B mepcnekTuBe cTout
NPEAyCMOTPETh BO3MOXHOCTH HH()OPMAIIMOHHOTO 0OMEHA C POCCHUCKOM 0a30i JaHHBIX MOHHUTOPHHTA.

BaxxHbIM HaIpaBJICHUEM Pa3BUTHS WHBECTUIIMOHHBIX KPEIUTHBIX OTepaluii 0aHKOB MOTYT CTaTh OIIe-
paru KpeIuTOBaHUS Majloro U cpelHero 6m3Heca. B To »ke Bpemst Ha cTelleHbh KOMMEPUYECKOTO HHTEpe-
Ca KPSJUTHBIX OPraHU3AIUN K TAKUM OIEPAIlUsAM BIHUSIIOT YPOBEHb PUCKA, U3JCPKKU OAHKOB, CBSI3aHHBIC
C HEOOXOAUMOCTBIO MTPOPAOOTKH OOJIBIIIOrO KOJMYECTBA KPSAUTHBIX 325 BOK M WHBECTHIIMOHHBIX MPOCK-
TOB PO3HUYHBIX KIIMEHTOB, a TAaKXKe 00BEM PECYpCOB, IPUBIEUYCHHBIX KPEAUTHON opranu3anueil. Ciemy-
€T TPEeIyCMOTPETh CHCTEMY MEp MO CHIDKEHHIO PHCKOB KpPEAWTOBAaHHUS MallOTO M CpeqHero Ow3Heca,
NpeAyCMaTPUBAIONIYIO MPEJOCTAaBICHHE TapaHTUH BO3MEIEHHS YOBITKOB OaHKaM, a TakKe COBEpIICH-
CTBOBAHHE TOPSJIKA OTHECEHUSI Ha PacXo/bl OAHKOB pPe3epBOB Ha BO3MOJKHBIE ITOTEPH 1O KpenuTtam. Jis
COKpamIeHus MPOOIEeMHOHN 3aJ0KEHHOCTH B MOpTdene akTUBOB 0aHKOB HEOOXOIUMO O0ecTeunTh 0e3-
YCIIOBHOE BBHINOJIHEHHE 3aKOHOAaTeNnbcTBa PecnyOnnkn benapych B yacT Bo3Bpara KpeJuTOB BILIOTH 10
WCIIOJIb30BaHMs MPOLETYpPhl OAaHKPOTCTBA 3aCMIIUKOB; MPOpadbOTaTh MOPSIOK, B COOTBETCTBUU C KOTO-
PBIM TIPU HEWCIIOJIHEHUH OpPTaHaMH TOCYJapCTBEHHOTO YIPaBIEHHS TapaHTHU IO KpeauTam OaHKOB Ha
CYMMY HEHCIIOJIHCHHBIX TapaHTUH OaHKH YMEHBIIAI0T 00bEM HAJIOTOBBIX IUIATSKEH; pa3paboTaTh MpaBH-
Ja ¥ TapaHTHH HEBMEIIATEIbCTBA OPTaHOB TOCYJAPCTBEHHOTO yrnpamieHus W HamnnonanpHOoro OaHka B
JIeSTeTHOCTh OAHKOB.

BaxxHBIM KaHAJIOM TOBBIIICHUS MMOTEHIMAIa OAHKOB B YaCTH JIOJITOCPOYHOTO KPEIUTOBAHUS MOXKET
CTaTh yBEJIMUYECHUE JI0JIM HHOCTPAHHOTO KaIluTajla B 0aHKOBCKOW CUCTeMe. 3HAYUTENbHYIO HUILY JUIS 9TO-
T'O CO3JIaCT pa3rocyAapcTBICHUEe OaHKOB, BKIIIOYAs MPOJaXKy rOCyJapCTBEHHBIX JI0JIEH ydacTusl B OaHKax
HEpe3UICHTaM.

OCHOBHBIM ITyTE€M MPHUBJICYCHHUS WHOCTPAHHBIX WHBECTHIIUN B CTpaHy cTaHeT (hopMupoBaHue (HUHAH-
COBO—TIPOMBIIIICHHBIX TPYII, aKIIMOHUPOBAHUE TOCYAPCTBEHHBIX MPEINPUATHH U pean3aius Hepe3u-
neHtaMm Pecryonmku benapych akiuii, Haxoaammxcsi B COOCTBEHHOCTH TOCY/IapCTBa, a TaKXKe IMHUCCHUS U
peanuzanus akIui M0J] HHBECTUIIMOHHBIE TPOEKTHI. [Ipu 3ToM OoJee mUpPOKOe UCIIOIb30BaHNE TapaHTHN
[TpaBUTENHCTBA MOXKET CIIOCOOCTBOBATH YCHJICHHWIO JIOBEPHsSI WHOCTPAHHBIX MHBECTOPOB U OOECIICUUTH
HEOOXOMMBIE TIPEATIOCHUIKH JIJIs PUTOKA HHOCTPAHHOTO KanuTaia B Pecrryonuky benapyce.

I'maBHBIM KOHTYPHBIM YCIIOBHEM CTHUMYJIHMPOBAHUSA KPEIUTHO—MHBECTHIIMOHHON NesATeNbHOCTH OaH-
KOB OyjieT (pMHAHCOBas CTAOMJIM3AIlMs, BBIPAXKAIOIIASCS MPEXKIAEC BCErO B MOHMKEHUU MHOISAIUM, CTa-
OMIBLHOCTH OOMEHHOTO Kypca, YTO TIO3BOJIUT U Jajiee CHIDKATh IPOIEHTHBIE CTABKU MO KPEUTaM Peaib-
HOMY CEKTOPY ¥ B YaCTHOCTH I10 KPEIUTAM HA WHBECTHIUH.

JloJrocpovHble HHBECTUIMOHHBIC KPEIUThI SBJISIOTCS KIFOUEBBIMH, Kak i 0aHKOB—KPEIUTOPOB, TaK
U s npeanpusTuii—3aéMiukoB. CepbE3HOH mpo0IeMOl MHBECTUIMOHHOTO KPEIMTOBAHUS SBISICTCS
OTCYTCTBHE JTUKBUHOTO 3aJI0Ta y MpeaAnpusITui—3aéMIukoB. [1o cTeneHu IMKBUIHOCTH BBICTSIOT ME/I-
JICHHO—peaIn3yeMbIe U ObICTPOpEATU3YEMbIE aKTHBBI.

Jist perieHust 3Toi Mpo0JieMbl HEOOXOAMMA MTPUBATU3ALIUS TPEANPUATHI U HOPMUPOBAHUE PEATBHO
JIeHCTBYIOMIETO (DOHIOBOTO PHIHKA M MHCTUTYTOB (DMHAHCOBOTO WHBECTHPOBAHUS, ONPEACICHUE Peaihb-
HOW CTOMMOCTH WHCTPYMEHTOB ()MHAHCOBOTO WHBECTHPOBaHMA. B TakoM cirydae 3aJ0roM MOTIIA ObI BBI-
CTYIaTh IIEHHbIC OyMard IpeapusTUi, JIUKBUIHOCTh KOTOPBIX Ompezesisia Obl (oHIO0Bas OMpika Ha OC-
HOBE CIIpoca U npeiokenus. [1pu HopManbHOM (PMHAHCUPOBAHUHU PHIHKA IIEHHBIC OyMaru mpeanpusTuit
OynyT oOmanmath OOJNBINEH JTHKBUAHOCTHIO, YEM OOBIYHO WCIIOJIB3yEMbIE B KayeCTBE 3aJI0Ta OCHOBHBIE
¢doumpl. B npoTruBHOM ciiyyae npu OaHKPOTCTBE KPYIHBIX 3aéMITUKOB OAHKU CTAHOBATCS COOCTBEHHH-
KaMU OCHOBHBIX (DOHJIOB, B KQUECTBE 3aJI0Ta, M, TAKAM 00pa30oM, CTAIKHBAIOTCS C TIPOOIEMON HX peau-
3aIuu JJIs IPEIOTBPAICHUS YKE CBOEro OaHKPOTCTRA.

Co3nanue 3¢ dexTHBHON 3KOHOMUUYECKOW cucTeMbl B PecryOnmke Benapyce, cOanaHcHpoBaHHOM 10
HEOOXOMMBIM TEMIIaM COIHAIbHO—KOHOMHUYECKOTO Pa3BUTHS CTPAHBI M JTOCTIKEHHIO COOTBETCTBYIO-
1Ield 5TOMy YPOBHIO Pa3BUTHS MPOU3BOJIUTEIHFHOCTH B PEalIbHBIX CEKTOpPaxX SKOHOMHUKH, TpeOyeT MmpoBe-
JICHUS. CTPYKTYPHBIX M3MEHCHWH, MPEkKIEC BCETrO, B MPOMBIILICHHOM MPOU3BOJCTBE. J[OCTIKEHUE ITHX
nened TpeOyeT MPOBENEHHSI COOTBETCTBYIOIIMX HM3MEHEHHH W CBS3aHO C TIPEOJIOJIEHHEM CEpPBE3HBIX
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TPYAHOCTEH! B MOBBIIICHHU (P PEKTUBHOCTH MPOU3BOJACTBEHHOMN C(Epbl, 4TO B CBOIO OYEPEIb ONPEICIsIeT
HEOOXOANMOCTh Pa3BUTHUSI HHBECTULIIMOHHOMN NeaTeabHOCTH. [TOBBINICHHE HHBECTUIIMOHHOW aKTUBHOCTH
U 3GPEKTUBHOCTH MHBECTHIIMOHHOHN IEATETHPHOCTH B HACTOSINEE BPEMs CTajO KIFOYEBOW MPOOIeMOi
9KOHOMHYECKOro pa3sutus Pecrnyonuku benapycs [1].
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